
Irregular Trend
In Curb Trading;

Oils Are Aetive
MaracaibofaOiilimics to(*ain

on Heavy Buy ing. w liilc
Cities Service Holds Firm;
Indut-trial* Are Steadicr

Pricej lacked a deflnite trend in ac-
. re trading oa the curb yest*rday.
Specialtiea attrccted attcntfon, Mara-
aiho ard Citiea Rervic* were **rm.
Haracaibo extendcd it1 r*in to above

.'.'". but Gilliland snd [nternational
Petroleum sagged. Kirby Petrolcum
.-as active.

Philip Morri' and Tobacco T're ucta
Kxport dropped t'rartienally. but Libby,
McN'ei'.l * Libby was aga.n promincn*.
.¦ th a «'.:-; uptum

Indn^triaN
»_.'.. Op*n. Htch I.oti Lasl
880 Aeme Coal IJ* 14 ' '. 14

VC'.o «Aci « Pa ".: ¦'¦ 30
4.171* Ar:-.;.: *

' -./¦ »
" "»

00 8 4 36 'a 2
100 Audubon Chem I
-t .!,.-¦¦¦-.¦ f
!4>0 Bklyn Ry. * '. « *i * '. 4 'a.
300 Br-AbTob r»s 144 144 14 4 144
1000 ' * . ; ¦< 14 i '. < '»
4300 -llii rtdj Bu 60 «0 30
300 ,r'ar '. ght 67 -: r 2 67
lOCellult r' 10*4 10X4 1084 1084

(SO Chalmera »1 I 1 '.-. 1 '4j
-'»'>,' Nlpple ''

t . "2 'i "'»
,f0 '-¦-.. -.

.'

!00 .COloi .1.1 -a 17-7 7 72
200 ¦¦ -1 »- rin '.: a

200 I -.' " '¦ '- '. '. ¦' '» *¦".
''.''¦¦.-''- '- a1 5 4 .

t00 'Di 1. K1 60 ..'" 60
'7 '.

.. 0'i I-i
400 M a a ',

V * .'iu ','. . \ 134
200 Kast Kcdak 684 .. . 67', 67 4
? H" EI K'.nr Bat n»w 3J r.t! 26 36
»,00 Gardner Motora 14 4 '', « 4 14 4
*'¦¦.- 6 p « 1 c* 4 ¦' a 16 -i

10 Ulbaon H - \t\ < ,. 164 1«4
-' Olan Aid ".'. 4»'» 4." a. 444 jj',
. . '-. - ...;. 1 < \ 4 \ 4 \ 4 'V
100 Goodyear Tire .10'' 104 "-''a 'r:.
160 »Grant Motor.. 74 74 74 74
160 *Heyden Chem. 86 > *i 85
400 Hadeon Co pf.. 10 94 9 *U

1«00 HudBOn Ma:-. I '-, 5 4 \
500 <f.o pf. ." :a, 34 'u 34
60 Imp Tebae.ei i 11 'a 11 '¦-,

300J In'er Rubber 5 4 84 8 3
Jullua Kayser 2 .» 24'a 2.%, 2<4

1:.. 0 1 Ibby MeN A I, 64 7 4 - \ '. \
" ¦.'-.¦ \ 2 , :¦ ;>J

10* JIm Mot urnlf j I 1 1
...-

* 8] ¦. i , .,
180 Py-?:m >.¦ '^ si., <-. >¦¦¦.. f. u

j pftr ,-,. -.i '7 6 4 6 4 6 4 6'.
.00 lv» .. M t- 7,2 .::, sr,

rrfl 1 - . .4
800 Philip Mor *¦' '. 1 i. 11*', 1!',
S00 P 2 7 -. 67 4 4 66»t

J40«'.' Radio 34 34 .:. f
JTO0 do pf ..:,'.;
"0* R JRf'T,'' 7>11 404 *04 404 40V

»50n *.= (.,:'!: >" «. I. . Sa 100 1" 99
100 Stand Parta :: 2 2
«00 To!.-.'.' co Prod ,6 6 i.i .7 «'.,,
2-4*. To.ld Hhlp.. 76 .7 7m 7S
104) 11 R Dtetrtbut . 10 4 2A', 204 ?n\

1000 »U S U ft 11.. '2 R3 72 '

8000 *'¦ s Pteai .11 n
11000 »it H Shlp Corp 6 8 6*
8i 60 <-'-.'¦ Profit 2-'-. "» 14
200 do i.ew .... 64 "a i , 6 .»

4?.r:0 C P.otall Oand- 6 >j 4 ',
TOO .''.,., nt Coal.., 1 l
200 »\V End Chon C9 6 63 t

Standard Oils
. 00 Amlo-Am Oi' 17»v, i7»i ];», 17v
100 Atlantic LaoboB. o 9 * r, j',

::. Buekeya P L.. 91 91 Sl r i
10 Imp Oil Can.. .102 loa :'¦ 102
10 Ohlo Oil.269 :',r< 21.3 269
¦¦¦ ¦:>u", ;. t ' 92 Uj 92 r" i

1900 S Oil of Ind v' ', <.. R7U,
>'..'¦. * " T ¦;- 370 J6S .7';

Independent Olls
11800 .A21'- S 3

6 00 Ar .i *.«.! .¦;..¦. ' '., .¦ v v t j,
3*000 .'Heoi-.r. Oil.. 15 13
1J600 *Boaton-Wyo. . t6 65 o 62
4000 Carlb Fynd 34 44 '.

., a
14S C'ltlea B«n cc.1924 7'. 1 192 \t<

1900 do li ctfa 21 '.'.', 204 >..
lon do pf. 68 68 68 61

"

400 rr.r,1 R< f ¦2 \ 2*-;100 Conn Royall y.. 't 14 11; i 1'
1000 rra.,2 -y id * 214 1, :..sooo "Cuahlng Pet .. 3 4 s 4843C0 .I7r,g'.r,f--s IV: 62 63 iii 6 2
];«<* r*drra! Oil. 1 J 21, 1 1
200 l"en»'«nd. n';, {. i, <. o^f900 Gilliland Oil 8«i * '-t « «, i
800 .Olenrock OU.. 94 r "¦ s" J

27101 .Ilud*. ::'¦:.... .. sa a?,
10 Hu.nhla. Ol! .217

6400 Int Petrci! 144 15 ..'
SoOO Klrb ;¦. . 23U 41,
7 '00 »Lai re C'rf«, fl 6
"OO Living toi Pet. 14 '.

1300 .!,. ,v- pe| 10 .-"

13100 Maracalbo Oil. 2'c'-j : *,
1 '"'0 Margs y Oil 14 >,

1000 >\le Idlan Pei .10 10
11700 M>xlcan .:. \ 1 -.-,

200 »¦ r ...,!,. 1 29 4 i)
100 Mldweat HI. 24 241700 Mountaln Prod U4 114 livi 11 iT

ld00 Miif.M' He' 64 64 1, , 6«>i
1 '..> Nal Oil aN J. 2 4 ¦>.¦ -1' «v

J9: 00 .NoM. Oil .20
'

20 21
<

40i.'ft »do pf 40 a .¦ 4 (.-
7Ji*0 Ohlo Rangei 9 7 0
6000 "Omar Oil .71 74 70 7'* '-ii Per iel< ..' r,'. r :, -,.¦
»00 Pr:.,. & Re! 6 ' v 6'-. .

1 '¦''¦' Salt Crk Prod. 134 13 4 1*
'.000 'Sianton O 7

1 )0 '.si:,' .- ard Oil. 90 &i :.¦
1300 Hlmma Pet 9 4 10
4400Pkell- Oil 64 641800 Bouthn !' * 1: \ 4, a

too .Ppenccr Pet. fi, 100 > tO'i1J400 .Te-.i,n 11 * I..
lOOTIdal Oeagre... 12';
«oo .Vlctorla ...» 7 5 s.

? oro "Weatn States 22 0 "- '-.,
1"0 *.\ hlte !-7Mr;.- .22 2 22

"«00 Wili oi OU .j Uj
3000»Woodbun 7H «i 70 SO
49000 .! Oil .... 2 0 Ig

Mininz
S00 A'i.- *.- foi.. 24 '". ,

*2 00 A-.a a ¦. \ 244 :is r* 4 2: ".
«0.:Op «Hc I.-"'c 19 11 17
trdCO «H >at i M..1
3400 Bos ..To-- f'ons 3'i '., '.
:oo »nutt« .*¦ '. '¦ ¦-¦ 50

.900 .' aled Mi
000 "Calumi t a- .1 ::. 23

LiOf,::, 'Canada Inp. 1: j-
13000'randelaria M 23 2: 22 ::
200Cona Cop M lft .-, 1 Jt 1 Y\100 Cop -anyon '. 1 1

10300 *Cortez Silver. 90 52 ?S 92
?00 i'reiason Oold., 2a} 2\ Iii --

16000 .r.Mvldn Kxten. 13 1. M 1:
::<000 «EI Salvador. 3 :; 2 2
1000 .Emma Silver. 2 2

79000 Eur Croesua.. 22. 2". ?l 21
600 'Forty-nlne Mln 8 S 8 8

7000 .Goldfleld Flor 24 25 22 24
f. >00 *Oold /aonc '^ i j s
1J000 'Har.! Sh.-.: <T 47 1 46
18000 .Harmlll l>. 14 7 1 ;. 14
1500 Hecia .v nn .-. P 4 a .- 6 ',
"oo ;iov, . Soun.l 24 -k 24 ' ¦'

"420i-i .;?-. 1> -,'. n 13 1112'
* 7'" Mron Dlosa 111 ; y. 17 17
7 00 Jer Verdi Div. 4 >i 14 |i

4«r.o ..lun.ho Exten .' :
$000 'Kewanaa 7 3
701. Kerr l.ake ."-, »4 .: ', :¦,

SJOO't.a Hou- .M,r.;; 60 63 6S D6
4000 .MeKln I'ar.. 13 1" 1« 13
4000 »M< .Namaraa. .:, U .> tl
K00O »Marih Mm 4 4 4 4
ilOOMaaon Vail»y. 14 '.4 1 u, ]"s
3000 "Mohlcan ; 22 22 22

*

22
. 700 Motherlode C.. «4 .'¦% ?% :',
CiOO .National Tln, S0 7" 27 27
6600 *Nevada Ophlr So 36 rn 30
8000 «Nlxon Ne' !2 13 2:
400 N« ¦¦ 101 m '. -

. 2V.

: :

:uf

a

"2 , k '. > a
1000.fltand
2400 Tono B« or.i ¦*. 14 .*. ¦-.
11000 . ro 10 Cash
1200 'Tonoiiaii I >iv. 61
Z .00 Tor.ora': 1"-. 1 ,". 1 .*, : ,'t \y
IlOOTonopah Min.. 14 .-» :-^ 14
..'100 *Tuo:ur.ir.e 6! 63 7,0 60
lOOUnlty Gold 4 4 4', t'-, < .-,

6J00Untd Baj'frr,. 1 aj ','J 1% ]ft
1000*We»* Etii5 C. 74 74 74 74
8000 *Wllbert . 3 3 3 2
.Bttla cents a ahare.

Bonds
^a>a (000 omlttodl. Open High. i.-ir. I^asr.
IJl'Allled I'a.-k 6a.. 7" '.' 694 89 4

¦I0 ' f S0 v 0 S0 80
'.'-vr r: ; i \ . y; \ . '.; , ,
do 7a 19 4 1024 102 4

4 .\ Cot OH 6a .. ¦. .¦:
38 Am Lt & Tr 6? 9'j .. .*>, .'
11 A 1. Tel - 100 4 1 -v. 4 J1
10 lo 6a 1924. .. 1( 4 *. \ 10 1004
80 Anaconda Cop 6a 984 984 984 t,1('-,
11 <7o :* 1929.. ..103*4 1034 1034 103*4
1 A.ig-Am O 7 4« 10714 1034 1034 1034

11 Armour * Co 7a. 1^34 102.4 1034 10:14f Barnsdall Sa. 98 98 t% 9S
t Beaverboard 8a.. 05 6^ 65 65
6 B«lh Steel 7s 23 101 4 1014 1014 101 4
. do 7a 1935. .IO24 1024 i'i£4 1024
1 Can N Ry pi 7a.. 1064 1054 105 4 105 4
«'»r.t Steel 8a.... S«.'» 984 984 98 4
4 Co1 Gra;;h 8a.... 38'-, "i-i 3".'.j 38 4
7 Ca ..s ;af, e*!r 7a li*2 :. 103 1024 103
3 Cona T j';'» R« 97 .-:-, ;.; 974
8 Cona C SS4 864 8<j 4 S64
('"*op t'.i 8g 1923.10 10 io:
7 do 8« 1924 1024 102** ¦» 1"2;»
? do Sa inS'a 103 4 10i4 103 4
8 Cuban 1 7 . : 0 < 1"1 ,1 104

e Duquear.e ;. 74a .', 1044 ' '¦' 4 104 .
0 K:r.:.-;-e rj * H .>«. PS ^ 9i 98
V". L Bank Sh..:":-:, :n2 4 103;i 1034

'.¦ Gaicna H on Te io: 4 :oi\ ; 01 4 101 43 Oen Aaphalt 8e..l0S 103 103 103
36 Goodrlrli ,.*'.-» 7. '.1.4 08 4 98 4 38 41 Od Trtink 6 4«...104 4 1044 1044 104 41 Oalf OU 7».*a0' 4 1034 1034 1084

Investment Information
Questions of gei eral ii terett to t'tt-

vnto'f will be ixnuwernd in thia col-
'""¦'. i'hich east os.lj ,nit;als irill
b« u "7 Otkert will be answertd by
wa Address all inquiries, t'neloa-

a stamped, addressed envelope, 'o
rina cial Editor, The Tribvne, li',A'oaacw Stroet, Xew York City.

Wlaer to Take Lossc*
'"- '¦ » e, ni, ,h., *.. bouiri

6 ¦¦'¦¦¦ II ¦¦«¦ !-.
- -.¦.¦.. -...... I), ¦-.

> be ¦. to bu -.. ,.- ......¦ «,

,h'", .,':- '.-.':¦"... >« "i valuf a].,-. -,
lome alge Imtro Motor Com pan; om

"' oal tor* than II la aell-to-da t»n ,,,, ,h|, , iM t0
'7 ld 'h-n ''¦. k» '<*¦-'-. or dlapoaa of lt ati.i- present marki V\". 17 B,
Answer The BUggestion which vou

mako to buy more oi' a stock wh'ich
:liis oepreciated in price ia an operation
:no*n a'' "*veraging down" vour cost.As a speculative device it mav have

[merits, but in repard to investments it
joften reaults in throwing good moneyafter bad. We think you would be
wiser to take your loar. in Cienerai
Motors and Paige-Detroit and put vour
money into an investment, ^ut if thisadvice is not acceptablc* we c.*n only
say that you would have to \i.s-> your
own judgment in regard to selling now
;or holding or, to either of vour rnotoratocks.

Has $5,000 <o Tnvest
'. "' " ^"Ul you imlly gend . e a

-. of bon rl a foi an nveatuienl of J5 000?
P ssJbln -¦ ould like to ro! boi da oflong lerm Co ;, lold 6 per ¦:,- or betterbut - 1th aafet of prii .....' .nelst^nt.

or that r-.is.r ?., Batls.led with a
"'..". - yleld. if .-¦- .,-, beenadvlsed thal Standat :,¦:,.. indlai .. bMI-

* a< x" is h good in eatt ont, with goodc-hanoe of t>nhar tm-nl Will ; .-.-. ,.:¦..
ie j e^l ave your op nlon regard ng 11 '.'

Answer- Wc suggesl for vour con-
sideration Chicago Union Station f>_sIduc 1963, recently selling at U2;Northwestcrn 1M1 Telephono 7a, duo1941, recently selling at lf>7%; NewVork Edison first and refunding fi%*.due 1941, recently selling at 106; Corn1 roducts Uefining debohturo 5s, due1931 recently selling at 96, ar.d Gen-
eia Electric 6 per cent debentures, due1340, recently i-elling at 105. Stand¬ard Oil of Indiana stock is no'.. an in-
vestment, aa we use thc ten It israthcr, a speculation.

St. Paul Rottd.s
Q iesl ¦.. Pl^aa* ad- Iso me '

"Pinion Chicago. Mllwaukee * Puget 36und
refunding 4'4s of the hlcago, Mllwaukee* ¦- lat!'. due 2014? a» * underatandthe mortgao-e of th.. Puget Round road la
bonde are sold on collateral to aecure therefunding 4'-> s ol lhe parent roarl, ao Ifthat Ip th* caso the first 4s of the Chlca-jroM tvaukee f.- Puget Sound do not seem torne »n being any better «.- u-r.^ Kindlyadvlae me on thie polnt and T ehall highlyappreclate your oplnlon. .1. Fi.
Anawer -Thcoretically, the Chicago,Milwaukee <?- Puget Sound first 4s,3!'49, are bett»-i securcd than the Chi¬

cago, Milwaukee & St. Paul generaland refijndinj- 4''-7s, Scries A. 2014.
which'they underlie. In other worrir,!the Puget Sound bonds are s^eured bva^first rnortgape on lines where the St.

,'i-a (000 omittedl, ..-.-¦ ',; j-n *
r-r

Ci M»rshey r\i 7 ',-i a :r'- \ 101 i4 "-.07''*'-i"- Co ia. 104'-i IM', 104 U
. Hood nuhhfcr Ts, 96*4 s»'» "M.7 Kumble Otl 7s...101 10] ) 00 i, 7^ 7,lndlahom Ref Sa.101 101 ic] i p .

2 into.- R T 7a j,*'.,do f.y . SI

l-4>

S ', % ' 4

_u bwlfi ft o 7s'26.101% '..n.v, 101 U 10J ¦_1 ,.;.' '" i?3; ...103% 103h 103H iisVio Stewart lUr Sb. .101 Vi 101'i 101 14 lOlt!
101 ", lOHi 101 Vi'*.'¦¦ Co 7^.101 ,Tida! Oeage 7s... 101 101 101 101VCnVo^Vd'VsV/st^^r^O0^1^'14! V' H- ;:i,. 7m..1"1'v 101 Vi 101U ioi'i..

10'7\
f'6i.

H'<j 19
s 100*, 100",

Miscellaueous Markets
Public l tility Securities

Bid Aiik r,Ad: P ,-¦ L 17 i» ,-:.. Pwr
do pf. W ;.! ,: Pf. kJ ii

A. 1. T.U2 116 CPRaMm ,9do rf. .92 96 d,, Pf., 45iJA Cl 4 E..13U 1»9 EB&Spf 90U oTt;do pf... 42 i:\ K f> K pf 70 77
A P A 79 «2 15G&F 1 6^ n^ gi'¦" Pf--- «« 87>_I d0 6%cn»2M «<¦/

An;- p l'u- .; i: «-««*pr so rio
. "°, F- .. :5 S0 loH'-cn 06 101Appleh P. 7 J Fdl I. A T 1» 21"" I,f ** «8 do pf. gn i«CarPRAI.34 77 No Sta Pw Si "
Cntl St F. 14 16 do pf 8.1 a*do Pf.-. 70 74 RP R & 9 ',3( lties Svt 133 194 do pf. S3 85do pi '. ^ 58V, -,, Cai 177 PS '¦ <

.. H Bii 21 S ::: H do pf, 109 11 "

.... .« D.110 Std U A !.; 15 1 7

do Ti... U 8GS T il i.&p '7, 4J
do pf H 6 7 ¦'.-> do pf. tt in
do c" spf 79 ,; !. ,*. [..- 4o 42
^ "i( <' ".¦'.-¦ .lo lat pf 7* 781..1 uh cm .6 . y.'st I'wr. 29 52do*t cni.135 do-jf mv 7T 90C__Tlst6s «8M, 77'v, «_x dividend.

Bonda
AC&Ef^ S3 »4 .MStPtiv ISVi 1111
APA-I, 6* Ifi M U__R6876 78ApplnP..« 82 84 'T'tahoec fia 98li 19';,Cbrcl 1 8c 97 imhi S AI8c 98^ »D>4Coi P* 6a 83 V,'OJ lst 8c J8 101h;; Paso 6c. 77 88 Wia Ed 6s. 90 ,f 4

Miscellaneous Stocks
y' '¦¦ * ^*° Bi .- Aiiad..'' ¦' -¦' .1 ;i BCTl -. 10:

:' ¦"
.. ¦: 7 .',ill '.:-.

(¦' 4 0 Natl i'an'1
7 : 7- ,.' ; ; i ::...,¦.r

7 1 -' .' [ «j u
'¦ I'l e I¦< 4S '.'..¦ Idp' Cl. 170 -ulio pf.. S7ia P .-. .;;. 66 '7?Buah pf bo 70 do pf..,102"4 103VaBorden'* .94 07 lij HUff P. ao ni

<Jo lst pf 90 94 do pf!.. 91 is
B B Spl 87 90 p C H L.. 6 1 64City Invst, 63 67 «inger 1»3 «6Crk W... 40 (0 StLRM* P ^S 40do pf... 80 Yinll&aile 46 4Sihiida c'o.llj 176 W A B P2 95Ce'.luloid. .108 186 Tal*. * T.2S7 »9SV L & W. 87 ..,. .El dlviaend.Praper c .747

Steel and Ordnance Stocks
T;'i Asl HM .(,,.

s r-¦ 1: * 1;; jic-r P--.. 150 i*,o
ai:
d° lst pf ... s 7 i- 4^ .\f,
.. .' 4 :¦¦ io pi .7 ;.¦¦

0u Pont... 90 :¦.' .- ov Mfg 370 .¦-;
do pf. 70 72 .,.. ,, [ron ij .'7PZaat Steel. 20 S0 Woodw 45EMS_I. 15 70 jWinCnw'. 10 LO
do st pf 30 40 1

Standard Oil Companlea
Bid. Asked Bl<t A«*ed

Anglo Am 17V, 17H Pr O O.EEO 660
Ati Rfgr 940 »70 Prat P L..23S 241
do pf ..115H 117 Solar Rfg.365 376

Borne-Scr.340 360 Sou Pp I.. 92 "4Burk P L 00 92 80 Pa Oil.178 183
t'hahr. !85 195 Sw P P L 60 f,2

....... 10? . 'S o Cai < i '.. fi"
'¦.. '-'- 132 "S O '.... S7't 8S1,'"'''. * .: ">,.: ;.'" ;»c

:¦'',.. ,, f; 1; 4;r 4. ()
;' e P 1... 9, -; .- -. b. 70 -.: i
.'..'..-. r t .'' ', 0i "3 '.> \" J |V0 ;.;

.-.-. ..:' :'-'.¦:.;
¦¦ ( , » S - S \ J, ;.

P .'.». 17! 75 .'. >h!o 390 ...

Iii'i P l. 93 97 do pf. .116 116
Int Pet Lt 15 16>i S«-i:i A- F 40 59
Ntl T-ane 79 7?'.j I"n Tk Cr. t7 100
N T Trng.168 ;-;i do pf...i0J! 106
Nor P L.710S 'Oct Vmu Ciil..337 340
Ohio OU..288 27 2 Van Oil., 28 II
Pa Mew P" 22 74 "Par J7'0.

Pr. ii bonds are securcd by a second 01
third mortgage. Your understandinc
of the mortgagcB, however, -4 accuratc

tin the tnnin. 'Ihe St. Paul bonda are
secured by a firsl morlgage on 718
niijep. by a second uiortgafce cu 6.763
nii'ie.. a third mortgage on 2,507 mi .

an<i a lien on tbe joint usc of 10
milcs. Ildinis to tiie nmounl of $154,
.i-.-,.",(in were exchanjred for the same
ri'.i.jr.t of Puget Sr,m-,| 1S pledpcdiindci- the general nnd rcfunding mort¬
gage, '!'i:e pugct Sound bonds are ro-
curcd by a firsl mortgajro on 2.116:;
niilrK of road aml on tcrminal.-*. 01 thr
authorized amount of $200,000,00(1,$1,000,000 is held in inaurance fund'.$26,175,000 in the handa of the publicand (he balarre depositcd under C, !M.A* St. P. trenrra) and rcfunding mort-
gage, due 710] 4.

Invrstinc SSOO
Queation- Having i-over-,i| ». beenhelped by .-oi:r advioo, for irhlch 1 have

* high regtard, 1 am bai more
am a young marrled man, have Oiio ohil.l[and earn *2,600 'a yeai nf hl: h .,

|BPW* aboul $625. .! am insured for 1*2.000
own j: «,t> \, le, ..;,,, T< ¦..,.<, ,, & 1VI,phon, . per eenl collateral trual h n1941. a |o00 southweatern Bell T i»-,i,,,..

ha%e ten building and loan ahai-en ..-.,,-
!* V.l ,.h.*r';" Br''"'"'< T v-ant ln invesi
i«£n .,92°' wh/n ' s'la,! n"'! "" monej i'S00 In n safe, ai tive, don estic }1 nnnbond M ,jns a( . (1|BCOunt Ar.. no, gub.Mt.L.? hw ,n(">n.p tax- Po you thi,M aeourl, Kansaa .' Texas prior llen Iicent. Serlce A. 1962 bond sultahle foi ma 7If not, I win abide l. you, ei.,
vou alao pleaso Ie ..-,.-. muipn ¦.,!

w. inatca.f';'";;..:.-.;,. ¦.". ,. ::-"".--"
Answer Wc think Missouri, Kansn« rcxas prior lien r.s would meet therequirements that you lay doivn. Youwould be Safcr to put yotii money into

a bond which maturcd in 1025 howeverrather than to take a chnnce thal t n

K.atJ* 6b will bo selling as high 0rhigher when you come to sell them asthey are now. However, you could notgel a ehort-term bond selling at asmuch of a discount a<. you wanl withgood sceurity. Equipment bonds gen-erally come in.series. For instance anissue of $1,000,000 mav bo in ten
serics, due $100,000 a year. becinnin*ifa>'; >-"., Sin" the length cf tu,;,:

ithat they have to run makos the differ-
ence in the price at which thev are goldto yield a given amount, and'since thiyield :.- tiie dctermining factor, not the
price. they nie quotcd on an income
percentage basis.

Honds for a Woman
Question -ln about h wckbetween 12.40" and $3,600 to ii -' \5 mi

apprecate il if you will advisi ,.bonda to buy. I am nol depende, .come from bonda, but naturalh would ete Cet the hlghesl rate of Inf resl oient with safet; .-- Mr«. .1. ir
Answer We think you should nottry to obum too high a yield for vourinvestment. and it we were iu 'vourposltion we would consider such bondsar. Pacine Gas nnd Electric 6s lrM'

or Montana Power firsl and rcfunding5s, 194.!. b

four full columna of in¬
vestment que&iions and au-
swer$ are publinhetl in TheTribune every Sunday

Miacellaneoua Oil Companiegi
.-,--' i-oboa. Bs4 v-.'-; Midw *,. #d f;;,k,r°a0 P'-.v ll <» Mtn -i i|otfW.S.P1 eS^'Mutu.. O

HbOARf.217 ¦..¦ r''. ,,',' j,lrnp O I,t.l03 104 ItVSi iMajrn ret.'ir. iniMerr Oil.. 8 4 9

Prd
:':

.Par $10.
p "4 ''

Chemical Stocka
Am '-jn,
do pf so 35 M"uli'd"cC'aaeln

du Tont .'. : o
Grauelll... 1 !3

4 *MercC pf i. -., b^
*Ei dividend

New York Bank Stocks

Jir.eriM . ]76 1818th Xtl ./3",riAmn r.xrr 245 ;55klarlli Id ¦¦¦

BaAerv " f-'P ?"b°U,s' )P0 5o
Bway Cnil .120 140 Harrhnan

" 'il \tBryant Plc. 156 175 Imp & Trd o n

BPI1X Borrt. 9 j rvinif V»l *

Butch & DrvlSO MolMnhtinc' "

rCenti Mercl. 190 200 Mch & MeV.' 24.olty 'i*AJ S13 r!* "utual 610Chat &. Phe.22i 233 Ntl Vmn wn ..-

Chelsea E... 80 90 New Nr"hn ",Chemical ..610 526 n y n
"

VChaae .380 388 Pacific :ioor_oa) *V Iron..200 210 Parli s.,7 tnttoumbla 150 -Public 23c"on;s- ¦''. Seaboa, ,,] ,,0Oommen - 26J 253 Standa rd 240 Sgnosmpll n ..10 120 Stal« -bl

immnwlth... 212 23d V ¦, -. it- --.,!;;enrn.l. ,38 1401-md S'-/-,. ?60kjorn Bxch...8S5 S72 Cnlon 1 -. ..-,K,: Rvr ... 170 -.', ,hc H- .¦

'¦t Natn- ...820 f.0 Torkvi e»th Ave .... 900
Trnst and Surcty CompanieajAlliam

tAmerie Manufcl rs.Am 5nret;,- 67 7g Men ntlc

B«iyn T-i'o.4,0 ;5SiUS T V". :oCentl Cnlon..370 3X0 N V Title 15 :."Columbla 295 306 Ntl Suret ., SBmplre Tr.. S00 N *i g. T 4Bqult Tr. .263 268 N V V-t-. ^ ..Krma :. * T.436 445 People. '"'¦ridelity Int .300 210La -. , ,, n ,Ultoti ... 240 260 Tltli .:>,:.-Guaranty 200 205 Utd ,.Hudaou 70
K i:.n»
Lwyra Mtg
l.wyrs T

I* .-¦ T 11 .... ¦.,,

-.1 -0 .IV.'OEt T A M.ioo l60
Insuranee Companies

Am Alllanee.270 SSOIKanovor i> ,.

City of NT.170 180 wfrne '3|S ,!JCmmnwith. .300 326 Ntl Llbertv"l?R :r-iPdl A Phe...540 fltN «a
" ,A\Franklin ... 75 86 Stuyvsnl ^ "¦

O.-t Amn ..J.-.0 260l\Veatch8tr.. . 23 S6
Sarar ^rocT.s

,, rt:j Pf 5 Mt Am. . ';C ABulrre b2 .4 National.. 12.1 li ;l*Jr< - new 62 6_5 Nj M,,-...i;.7 EoPederal...100 ie, Pavan.iah 8 ss
do ,,'. .. To 82

Tobacro Stocks
Am C'G om 62 66 iMrA fl- r ;r,:,
So pt... 82 87 P R A T.. f,.*, (.;,A M 4 F.215 riii* ITnvrsI Ll 127 1.24

.G W Hei.741 146 V<>'.ny B..182 1S7
do pf...l06 103 *do pf..l06 103

J 8 Tounp 80 86 T.x dividend.
do pf. 90 ..6

Certificafea of Indebtedness and United
States Treasury Notea

A r>vmr.
:.;or.t.h. 7' Ct. Tear. Bid. A8^ed. field

April .' \ '.¦¦¦¦: 100 2.35
.June.' ¦. lO'.'j "i 2. ¦.
.June. '¦

Augrui
¦..'... r «

..

"Seplen ii ¦-
.. .¦ 10'-; '.

¦'¦-..: io'' '.,
May.4\ 1.2 lOO.-'ij in .

"June.6 ¦-.. -.. 10: 10 , 4.41
.Septernber h -, 1924 7-7-t 1 02 =S 4 -48
'March.4 \, 1220 J 0 0 .,. a'.'".';- 4.46

.Aceeptabie in pay!"ier.: of Federal tazea
on the dates of maturity.

JN'ew York City Bonds
Forra, Rate, Maturity. Bid. Ask Tirid
Inter 44s, 1971.104H 101'i 4.27

do 4He, 1967.10'% 105 425
.... 104 f, 105 * 25
....104*; 105 4.24
-1«3 -r4 10 4 *; 4.24

1ou i 25
....."-¦ » ..

-*'. 1362. 91",
cio \ \n. lfitO .

uTi (1's, 1960-'30. 09
do 4s. 1959. 95
do 4a, 1968. ;¦:,
do 4s, 1967. 92,

Iteg 4b, 125,*,--56. 94
do 48. 1936. 94

Inter 3 4b. 1964. ,i«
C'oup 3 Via, 1954. 86
R*B* £4s, 1950-'64, inc... 86
Be**- 8Se, 1940-'60 Inc. 4.45
do 3V4B, 1922-30 inc. 4.50

Reg-. coup (eerlal) 4>,a.
1922-'32 Inc. 4.50

Re». cnup 4"4«.
1922-'31 Inc. 4.50

New Tork State Bonds
7-.nu.-. In coupon ar. .-. st

not InterctiHiiecab'.e. ( ..: ,-, .,.

i?iera ble.
Secu ¦¦::¦. Rate. Due /

Canal anci } igh wa «

19 2 i 19 S 0i ¦':_
o f>, "2 9 10..

61 b». '¦ 7. i 4 1!..; 0 a- . j
i"anal lvnp 4^}*. 13C4....1
J'ighway Imp 41,s. 1983
Canal Imp 4>,a 1965.
>iighwa." imp 4Us, 19 65
Bara;e Canal Ter 4:ia. '^o
Hljhwty Imp 4a. 1967..
Canal Imp 4», 1r>87

January Railroad
Earnings Indicate
2.6% Annual Yield

Bascd 011 H> Reports, Clap*
I Konds Slioulrl Show a

$30,000,000 Nel Operat¬
ing Income for thc Month

Ra '-.i on thc revenues i>r forty si*"
ri road «hich n- e reported their
earninca to Ihc Intjorstatc Comtnorce

.. n ni.a ion fn'i January, nel operating
income ni' n'.: thc clnss 1 roads for thut
month should approximate $80,000,000,
en vnlenl on the basin of a BcaRonal

trihution of earnings, to nn annual
return of around 2.6 per cent on the
pi ,,iu rt v valunt ion.
Tho January gross earnings of the

forty-six roads totaled 5262,414.399. a
docrense of $44,814,047^ compared with
thc corresponding montn. of 1921. Feb-
ruar; gross, judging from recent car
loiidi c ligures nnd allowing for somc
reductions in rates, ahould not fai!
sub: tantially bolow those ol' a year urro.
Among the roads reporting for Jan¬

uary yesterday, the Southern Pacific
showed net operating income of $1,439,-
318, ;t decrease of $72,063 from the
corresponding month of 1920. The II-
lino s < entral reporied on operating in¬
come of $1,543,1o0, n decline of $456,-
.1"..'.

Soul lirrti I*f4, ifi,.
19 2'.'. 1.121

.rn nuai ¦;. $18,085,651 $'-'1,889.1 18
oi r.it ing Im om,' 1.439.SJS 1,511, Si

Illlrmis C ri-.tml -jM,.,,,
1;ir-:--., ..,-

.1 imin ¦.r\ '- OOS.liS .: .' J,160,701
... .... g ..... 10,020 022 1.700,440

op' rai nn '"'¦ 1,543,1 50 "156 430
l.ong I-Jinul

'... ai a rt «i i*. '- -V Nr>7!CilH
.¦¦ ,,;,¦ .¦.....,.,.- 68.971 :.?<.::

Maitie C entral
it '.'. S ,.' 083 $1 7,-7,fi U! *$<46.337Ralanco nfi,-r taxea. <4,802 505.008

Nel operating ine.ome 41,551 7C«.783
I'ere Marnm-tte

'
" E ". s $2,435,1 10 $30,556

Ralanee after t.. x ,. :«I.li; 575.463
Nel operating hironi- 17S.5S0 468,721

SI. I*>uia Notithwestern
¦; .' .:¦. '.; '-. $! 945,1 7 0 .$207 O^S
Rai ¦.¦ ..:¦.¦ ... .... ;- i.,,*.. 23.8t5t>
rol .' .,;,.... i G0D 30.679
Surplua ¦..'; r i, rgi 5?,201 18,417
t'lnelnnati, Sew OrU-ana A IVina Paelflc

19 -:'. 1921
.:.'' gross.$1,304,605 $1,564,858I3al citci aftei taxea. 242,! iti "35,56:1
". rai ng im om.. 66, il 9 * 01,778

\ llthu 11)u tireal Southern
¦'¦¦¦ ''..* gross. $873,417 $87 ,.o.;i
rtalanee after laj«. 52,306 -86,3*>9
Nel operating Incomo Si 795 "77478

New Orleans Northeacrtern
Januar: groaa 5400 7 4 0 $558,227Balance tiftet taxes. 8,614 "82,613Net operating Ineoir.o 4.147. "108.497.

tieorglu Nonthern A Florida
¦'.i ''.-'- groaa. $411 74". $439,076
Hi unee aftoi taxea. '7.527 "54,264
"7.' operating ncome 14,827 »*.V87i,

"Dct reaso.
.. .,

Cotton Exports Gaining
Fibcr iiinl Cloth Comparison

Dlorc Favornble
ports of raiv ^rottoti and cotton

cloths from the United States durlngJanuary compared more favorably
cvith such exports n year ago than did
prcvious months i:i the close of 1921.
According to the Department of Com-
merc ¦. cioth exports in January
totaled 31,036,657 r.quare yards,
agninsl 37,480,1.12 yards in January,
1921. For the seven moths'period end-
ing January 31, 1922, exports of cloth
were 357,074,763 square yards, com¬
pared to 368,379,614 yards for thc
period ended January, 1921.

Big gains in January and during thc
seven-month period are shown in un-
blcached cottons. ExportB of pnnted
cottons ir January, 1922, also ex-
ceeded thc exports of similar cloth in
January, 1921.
Kaw cotton exporteel in January

amounted to 475,910 bale*, against
605,381 balcs in January. 1921. For
thc seven-month period ended January,
1!<77'. 4,183,232 balcs were exported,
against 3,247,584 balcs- for the same
period a year before.

New York Metal Markel
On tho New York Metal Exchange

tin was easy, with St.raits quoted al
'.'.vT.v.i 29.50c; Straits shipments, 28.75 _]
29.25c; standard, 28.25(o.'29c, and 99 per
cent .-.' 28(ec 28.75c, with sales of twen-
tv-tivc tons of March April at 2')c,
snipment rrom Straits. Copper wae
steady; standard spot. March-April,
12.50 l_7>>77e, nnd clectrolytic, spot,

j:'..'..'. bid, and March and April, 12.66$
13c. Lead quict; New York spot, 4.75c
asked, and East St. Louia spot, 4.42%e
asked. Zinc firm; New York spot,
4.90c, and East St. Louis spot, 4.50'a;
4.62 J,-2C.

American Snuff Nets $1_.3J
for 1921 the American Snuff Com¬

pany reportetl u net income, after
charges snd Federal tax-es, oi $1,81.1,-
6S0, equivalent, after preferred divi-i
<]ends, to $14.31 a share ea'roed on the'
$11,000,000 common ,-tock, comparedwith a net income of 551.900,769, or
$15.18 a share, earned in the preceding
year. Aft<r allowing dividend:: of $1,-
557,1G8 tiiere remained a aurplus of
$254,612, against $459,51)1 in 1920. Ac¬
counts payable amounted to $650,449,
contrasted with $1,391,482 in thc- pre-
ceding year. Cash totaled $1,491,676.

Security. Rate. Lnse. Etci. Aslcea. Yield.
il'y lmp 4- 1960-'62, Ine.100 103 3 92
do 4a. 1053.100 102 8.92

f.'an lmp 4 ¦. 1960-'62. ino.100 102 ;t 93
Pallaadea I S c; 4h.. 1961.100 l".i 3.9J
7-,;t;'; an Tet ts, '47 ¦.4... Oil",. -j
Federal .'ind Joint Stuck Land BanV

lionds
ii it: rtatc. Due. _id ..ked. Yield

Federal f'arm Loan 5 s.
1938 192.;cn'-;. 101*4 4.70

Federal i''arm I.oan 5s,
1941-1931 .102% 10:! 4.0O

Federal farin I.oan 4-is,
1939-1924 . 98 U 99 4.e0

Federal Farm l.oan *\^s,
1638-1923 . 08 03»4 <.63

l"<-('fral Farm Loan I'ia,
1937-1922 . 78 08"i 4.63

Chicago Joint Stock Land
Br.nk 5138, 1951-1931 .. .108% 104'; 5 00

-'.-¦¦ .'.. -'. .1 -. Land
Oank 3s l!'3i.'-1924. '". 100 u 05

¦.-¦. inl St... Lan-J
' '¦ :'. ¦> 5.06
Sbott Terni Securit%"

Hid. '.. v.e..!.
« ¦.'¦¦ '¦. .s 1526. 101 ¦''. i" '.i a 48

¦' '.102 102% 6,64
Ol - 95 »j f.;,... 7 g3

Ai T( & Tel 6f !:¦_.: 00»i lt'O*-, 530do 6s, 1924.100 lOOTj, 5 65
7: erlcan Thread 6s, '28.100', 100", 6 73
Am Tobacco \ a, 1922.101', 101', 4.90'
.
d0 78- !?23.102 102H 6.30Anaconda Copper 6s, 1029 93 98*4. 6 ''3
ao, 7s' 18-9.102H 102*. 6.UAnglo-Am Oil 7_S, 1925.103% 104 % 6 01Arrnour conv 7a. 1930-103H 103 H 6.451? & O R R coi 6s. 1924.. 97% 98 U, 6 75Bell Tel of Can 7., 1925.101 101 U, 650Bethlfhem Steel 7s, 1923.101% 101% c 88Can North Ry 77-. 1022. 69% 100% 7:5
7 "

.: '¦ .¦-' ¦...... "8% 99% ;-, si
Ry 6a 1.924 100% 100% 5 60

¦. "¦' ¦''.' K.v 6s, 1927 917 92 8.40v V 1922... .101% 101% :.'.,,
'. irli Ss, I92o. 102 102V. 5 40

»*. "-1.102% 103
" _'.25

7" ."-'. V'*7'7-,..103% 104% 6 45!idahy Facking: .», 1923.100% 101% 6 101-ederal .Su< Ref fcs. 1924. 9914 ng 615!Ooodrich conv 7a. 1925.. 98% 98S 7'l7!Gulf Oil 6a. 1923.100% 100* 570;do 7a. 1933....103% 103% C.'ssH J Helnz (o 7s. 1930..104% 104. 6 27Hocklng Valley tie. 1924.. 98% 99% e'45Hutnble Oil 7a. 1028.100+J 101 b'sjInteruurn R T conv 8s. '23 81'^ 82>iK City Tern, 6a, 1923.100 100% 5.83Kennerott Copper 7a, '30.102% 102% ti 55Lac O I. lat f.- ref 7a. '29 95% 96 776Fhilatlelphla C'o Ca. :M4. 95<-, 05»4 G 36I"''.7' .'' :' ;': 107% 101% i'l^1
'"¦ .' ;" 00 a, 1922. :. ioi 95
". - :: ¦' : ¦'¦¦ ¦-. 100 , t.il

77 . 09% P9 7.38
'" 7 .'¦ % : 1

7 ,';7 ioi% 101% J.isi
il'J :. ".'7 99 '. 100 .-. i 4-Star, Oil N v ;,, i9:5. 3].]04 Uli.' _J;J;
7 »8%.]?33.1*5% 10B% 3 7 2

7K; '7 ',,¦;.10ii%.i02% 6.52Teiaa Co .« 1623.101% 101% 5 *:«I'tah Securltles sa, 19^7'.. 9i", 91,1! 7 25Vactium Oil 7s. :o"6.107% 107% 6 {tWistern Klec conv 7s, '26.106% 106', i'ssl

Large Woolen Firms
Combine in Merger

$5,000,000 Capltal tov New
Conccrn Fortnod l>y Dctmer,
Bruncr uml Mason tt Hanson
Three of the largest wholeaale

woolen houses in thr country, the Dot-
mer Woolen Company, tho Bruncr
Woolen Company and Mason &. Ilsn-
r.in, have merged. Tho! name of the
new firm ha,« not. yet 'been decided,
The companies all have 1>< i>n ln busi-
ness for about thirty-five years and
are known in thc trade as "book
houses," lhe nature of their business
being to distribute aarnple bookB to
merchant ts.ilors, from which the latter
order goods necded. The ncv.- cnrpora-
tion is capitalir.ed at $5,000,000, which,
according to J. F. Petmcr, pre-,id"iit, ii
all paid elther in cash or liquid asset-,.
Mason <fc Hanron are understood to

control the f:rm of "vVoolley k Co. The
Brunor Woolen Company also has a

subsldiary under the namo of Salzer
\& W'clf. These sub3idlaric8 are a pnrt
of the mergrr.
The offlccrs of the new combination

¦rc ,T, F, Detmer, president; Frank
Wolf, first vice-president; P. M. Wool-
ley, second vice-president; II. I'.. Ma-
con, treasurer; E. W. Salzor, secretary:
R. C. Kaiser, gcntral manager, and
II. D. Snl/.er antl JL E. Hanson assist¬
ant general rr.anagers.
Tho combined companv will have

sevontT'en branrhcn throughout the
country and headquarteVa at 315
Fourth Avenue, New York.

\ . S. Sella Hai! Certificates
WASHINGTON, March 2. Sales of

$561,600 in railroad cquipment trust
certificates of the Lake Erie <S- West¬
ern Railroad to Alfred Borden and the.
National City Company of New York,
making a total of $219,850,700 of these
securit.ies disposed of by the govern-
menl to date. was announced to-day by
Director General of Railroads Davis,

\. Y. Railnayn Earnings
The New York ?tatn Railways r»-

portetl a aurplus for lh«t year ended
Decernher 81, after charges, taxes and
cieprerintion, of Siflo.ORT, roi^pared
with $567,554 in 1920. Net. operating
revenue amounted to $2,180,886, against
$2,084,852 in the preceding ,'-e?r.

BanU of France Statemriit
PARIS, March 2. The weekly stale-

nipiit of the Bank ot' France shows the
followincr changes in francs:

1 Gold in hand.tne. 149,000
Sllver In lia-id. Ine. 151,000
Notes in clrculatton.Ir..-. 1 n7,:.9i ,000
Treaaur-y .ipposita.Ine. '.'.'.183,000
General deposits.Ine. 249.436.000
RillB filseotinted.tne. 48 6.962.000
Advamces .Ino. G.47'8,000
The state repaid 100,000,000 francs!

to the bank.

Federal Reserve
Banks' Cireulatioii

On ihe lnerea.se
iVIovcmcjit Is Bclicvcfl lo

Rcflr<"i Frecr Spcnding;
System's Halio Dccrnuses
lYoni 7J5.I to 7(>.7 V. C.

Significanl changes in the condil on
of Lho Federal Reserve Lcm during
the I.i: t week. an re- Calcd h .- Ihc M itc
ment issued yesterday, were confined
to the liabillty ;,i<le of the ledger. Cir-
culation continucd to expand in con

tra.nl. to the earlier tendency, increas-
ing from $2,17.T,514.000 to $2,196.98:-:,
000, the largcBl irain for some time.
This movement is hclievcd to reflect
frerr spcnding upon tho part of the
people as price.. come down and the
unemployment situation gradually re-
laxes. The reserve account or' member
banks rose from St ,077,011,000 to $1.-
726,065,000. (lii/r-n-,- due to these
changes, the rjit'u ror the system
rccorded a falling off from 78.1 to 70.7
per cent.

('old holdings ol' the system in-
crcased !ess than $5,000,000, roflecting
the slackcning of the import move¬
ment, while total reserves showed a

trifling decreasc us Icgal tender notes,
silver, etc, were rcduccd. The total
hilla discountcd v'aried only $70,000, a'
thntigh in the individual claasifications
somewhat broader fliictuations oc-
currcd. Holdings of government r.e.-
curities increa ;ed almost $60,000,000.

A sharper decline waa recordod in
the r.-itio of the Ncw York Federal Re-
serve B.-ink's ratio, which fcll from 87.1
to 84.1 per cent. Total reaervea
dropped $22,000,000. Bill holdings de
clincd only $1,600,000, the reduetion.
being due to an $18,000,000 decreasc in
commercial discounts, which more
t.linn olTset incrcases in the other
items. Member bank deposits roso
more than $23,000,000, but. circulation
here rjid not. show the sam» measure
of e.xpansion as elsewhere in the sys¬
tem, gaining only $129,000.

Bank oi' Knglaiul Stateirient
LONDON', March 2..Tho stateuient

of tho Bank of England shows the fol-
lowing changes for the week:
Gold .l! 28,761 000 Inc 7-9
Renerva 24,852,000
N'otea res. 22 21 000
Circulation 123,091 ¦-"'¦

Public dep. 17.1 80,000
Other n»p. 20.S66.000
Oov, aecur. 47,97 l 000
Oth»r uecur... 82,727.000
The proport'on of the bank' reserve

to liabitity this week is 17.78 per cent;
last week it was 18.63 per cent.

Rate of discount, 4Hi per cent.

Federal Reserve Banks
WASHINGTON. March 2..The codition of the twelvc Federal Resei

banks at the elo»e of business March 1 was as follows:
RESOURCES

Go'.a ind rol'1 oertir.catet.
fiold aettlernent tund r.

Total fold hell b? banHa.
Gold aafth Federal Tte-erve neota-
Gold reder.-iptton tund.

Total rold reaervea. $7 951 4S4.O01 $2.04(3.S25.000 $2,163,099,000
Ogal tander notes, ailTer, ate. 139.3n9.000 134,006.000 312.673.000

Tetal reeervaa. $3,080,793,000 13,080,841,000 Jl',375.763,000

Secured by U. 0. rovernment obllcatloria '785,347,000 281,994,000 9? 1.840,009
AU other.*lhl°A°A 489.289.000 1.359,665.000

Oilla bought 1n open market...-... 95,,30,000 82.564,000 164,004,000
To'at bllla on rtand." JS03.277.000 $803,847,000 $2,505,509,000

fj. f, bonda and l.otea. 163,322,000 124,399,000 25,867,000
V. S. certlflcatea of indebtednsaj--.
One-year e-rtlflcatea (Plttman act>... 95.466.nno 96.969,000 254,375,000

All othsr..-. 164.260,000 133.743.000 3.318,000
iluniclpal Tiarranta. 102^000 191.000 -

Total earntng aaaeta. ?1,216.417,000 $1,159,046,000 $2,789,069,000
Bank premlaea....¦ 37.232,000 36.S30 0 19,733.000
FI. e per oen*. redem ptlon fund »ctin»t
Federal Reserve Banic notea.

Gold abrT-^d In custodj or iD tr.inalt..
.Incollect ed itevna.
.U other reaourcea.,.

Total reaourcea. $4,864,345,000 $4,788,987,000 $6,840,601 000
LIABILITIES

rap'.tal paid ln. $103,736,000 $103,685,000 $100,865 000
Surplua . 216,398,000 215.398,000 202.036'o00

Reserved for government franchla* tai.. 1.349,000 1,317,000 _

Depoelte:
Oovermntnf. .,,.. 60,770.000 63,910,000 56 941000Member banks.reserve account........ 1,725,065,000 1,677,011.000 ] 705 364*000All other.,.. 32,607,000 31,260,000 24,'o64,'oO0

Total deposits.,. $1,318,442,000 $1,772,181 000 il 7~S6 369 000
r. R. r.ot«a In nctual clrculatton. 2,196,983,000 2.173 511000 3'o4'>'ri 1 nnn
F. R. Bank notes ln clrculatton.net lia- - ¦'¦'"

billtj-. S0.095.000 Sl.165.000 UStaiOnnDeverred availabtllty ttetna. 482,241,000 425 427 0u0 i, ¦¦' '.,-1
All other llablllt'.ea....... 16,101"" 41,226,000

. $4,864,845,000 S4,7S8,9S7 000 55~8.sit. aad
F. R. r.ote liabllltiea combined

Total liabllltiea. $4,864,845,000 $4,7S8.9S7 000 55 840 601 a*aRatto of total reaerves to depoatt and «.¦-..' »o.js 4n.6oi.00q

'Oalcuiatad on baals of net diiKialte and Fe<!< °60.S%
eirrulatlon.

Federal Reserve Bank of INew York
RESOURCES

and sold certificates. $383,460,967 $2S5.0~45.00 S14S 947 nnnsottlement fund.F. R. Board. 52.688,542 71.979.000 54642000
Total gold held by bank. $336,149,510 $357 024 . s ~oT

Gold arlih Federal Reeerve ag:9nt. 741.163,678 7:1' 7.,; n,¦¦¦, 7-7"7 ,-.'"
Gold redemptlon fund. 10,000,000 10,000.

204.62 000
5.000.000

Total gold reaarve.. $1,087,313,188 $1,108,420.000 $444 isTnTnLegal tender notea. atlver, etc. 35.130,815 tc6.271.000 ue'sig.ooo
Bm.^UcoS&T".* »1,132.444,003 $1,144,691,000 Tooo^OCO

Sscured by U. 8. Kovernmnnt oblliratlona 61,530,345 54 168 000 r, ,., ...
All other.28.793.411 46,805.000 470J..vBllla bought In open martcet. 32.034.366 23,007,000 37132000

JMal b.'.'i.-on hand. $122,358,133 $l?3,PSoToOO jsiTssToToV. ?. ho-.ida and notea. 57,570 750 '10 fi" n. 0 -'.
V. S. certificates of lridebtedneea: - " 1.-01,000
One-year certlflcatee (Plttman act).... :: jOii 000 .' 100 000AU Other. 7Ji',714'.500 6i',S57'.0u0 &2;'295,-000

Tetal eimllll UNtl. $284.543^73 "$2*«.s7s.'ooo '""-.4. i-«n,-,aBsnU premlsea..... 7.362,989 7 "71000 alS?'nnSFive per eent rede-nptlon fund agatnat . 1.. 1 1,467,000
F. R. Bank notea. -..,. hk,i -n- nnr,

Gold abroad in custody or tn tranalt.. "' lr"' 2.380,000
Cncollacted ltema..¦.. 102.606,160 100.785.000 1 -7'tinonoAll other reaourcaa..,.. 3.750.971 "^^.OCi 2,'278,'ooo

Total reaourcea. $1,822,203,558 $7507,803^00 $7ls4."l74"looLIABILITIES '.-m.ooo

9_?-'iai p*1d !""*'.'.';;:".*;.'.':";.'*''¦?" ^7.062,250 $27,049,000 $26,460,000R^aervefl for'iVvVmmenV frinchtii'tai'!! b 'LsV. 137 ^'.'"e'ooo 56''"4.000
Depoalta:
Governmen-. n.t.ajs

226,000

1>T4,04:'.5: d 650. »39]o0cj,t* banks.reserve aecount. 6Tc'nj"'s"n ,.,',,.'. .'""
' *' SI 4 i II I, ,.'., \ ,| ,,;. i, r rt Aother. 10 788 om 11 >.oon

','- ¦' l...ii..¦.¦ I,,, -,

'.,"¦'¦,'¦;. $701 946,828 J087.60' . '. rt n>i-1-eu;at!on. ;»,, «-, ,J %,,''"': »«<0,l«l.000
7'.' 7c. Banlc notea In ein-ulation.¦ nat Via- ">'-,° »-b.o44..., :h 910,000

DebferVVavVuabii'ity^Vemi: :*.*.:::::::;:: WWAL\ \\i\ll. iij-sit000All other liabllltiea.*.. imlVi I'Wl'lll 78.332.000..-»'.»'i 3.3ii'.,000 16,302,000

Ratlo'cff ^"'VeVerVaV^o'daWairahd «1-«»*.»M."» H.606.809.MO $1^47174^0
F. R. note liabllltiea combined. xti*

Contlnaent Hablllty on bllla purchaaad »».-.7» 87.1% 42.2%
for forelgn correipondenta._ ,,..., ..««...

90-day commerclal paper redlacouut ra'o
SJ-,002 400 $1.,004,069 $8,101,945

.

_
-V- « _*V>%7%

I-
~~ ~~~"

Standing of Reserve Banks
FOR TIIE WESBK ISNDBD MARCH 1

Ratia re-

":S re^ea ^^'"--^. no'tefin SsS?
Ne^roV,:::::::: SS:t _!S»__S'J58 ^rllS .Jw!?_M »«TO« fiiMoTooo
Phlladelphia. 73 2 210637000 fiH?J'nS2 ?!'H3'J00 626.673.000 674.043.000
Cleveland ........ 76 3 246729000 5?'JJ5'Sa2 III25'000 1SS.4B3.000 108,521.000
Rlchmond ....... 63? T4M7O0* (''lA'Zl lHfi'222 «S.9»L00O 154,797.000
Atlanta. 70.0 107 331000 A'lllWZ «'??.7'22J »*.B44.000 63,426.000
C'htoaio ?/i a it.'^Si'iJIU '>.*"2.000 88,218.000 109.277.000 43 970 000
St LoSta. -i'2 lol'fSJ-nSS 33,925.000 65,908.000 319.180.000 254 191000MlnneapolY.-'.:::;."?';,? a«|-|4?-Soo 4' r,'°n°-o J!'I!5'2X2 85.180.000 62496500
Kanaa. City. 66.1 86106000 s'o,H°n°a SJ'SJHSS ",184.000 44.022.000
Da'.iaa f, ,!_.!! 8.231,000 29.o17.000 fil.881.0nn 77.. 149 000
San Fran'clsAo"'" Jui - -'ooo .°f.*"(' .¦-476.000 29.387,000 3 816 000a«n .»n.i.. o.... iu.j .91.437.000 21,761,000 38.379,000 228,435,000 118,831000FOR T1IR WEF.K KN'DBD FEB. 21
!J"I0J! ',. .':'¦.' ,,;;4"}i;'r'r,° »-".262.000 $33,052,000 $11 1.721.000 $110,791,000
'.,,... il,rr7,¦'. .'.','.' '.^..,rc'.r'r''1 54.1G8.000 16.805.000 626,544,000 650.439,000Phlladelphia .... 72.0 19li,U80.000 56,182.000 18,793.000 185,669000 93 754 000d'i ,._

n ji. 77: -'u0.27l.O00 25.834.000 80.040,000 193,598.000 120 3" 000i'l'iMV""''. °,2 ¦¦' *9.830.000 54.717,000 42,442,000 94.506,000 i.,'m::7,o0Atlanta . 69.J 108,116,000 14,874,000 38,881.000 109.2u0,u00 46 638 000
S, ,"fl. I]'? 4J?'SS1'000 34.620,000 63,207.000 D65.719,000 2 CO^'.'^^nno?,¦,..''"'''.'... '«.' 10J.327.000 11,176,000 21.075,000 84.023,000 67,646,000
k-L.,.- rr-',. . 52'2 «».'fi".00O 5.170,000 32,003,000 62.027 000 44 228 000n*n"* y . rl'3. 8!).37<.C">0 8,836,000 31,672,000 61,493,000 76,034.000
s.n i?r.:;i.;.?,' ,l j?.°..°oo s.ns.ooo 3:1,666.000 29.667,000 4.7757,000San Fran'.iaeo- 81.1 2; ..109.000 19.468,000 35.773 000 212,299,000 117.586.000

REORGANIZATION OF

The Denver and Rio Grande
Railroad Company

To the Holders of
The Denver and Rio Grande Railroad CompanvFir»t and Rcfunding 5% Bonds. and
Certificates of Depo.it of Banker* Trust Companvin respect thercof:

rcment of Reorjhe'Plan and Agrrcment ot rceorgai izai
1922, adopted by tiie undersigncd ( ommittee ha
to by depositors under the DepositConimittec ¦¦.a

..enting a majoril

:
ntedor* under ihe Deposit Agreei ent which this

s constituted, holding Certificates of Deposit repre-
'.i ave bein amount sm-h of the I'

depositcd thcreundcr. Consequently the said Plan and "Xgreememhas beconie binding on all holders of ( ertil ates of Depc sit vihave not filed notice of disscnt thercfron in tl - n anner pr Hby said Depo3it A^rrcinent.
Depoi

poi «. [)pon
" 'Sit to the Dej sitary

Holders ot Certificates o: ueposr have-« ,..hdisscnt3 and who have therefore becon by l .- Plai
now receive the amount of their Kcbruai 1 1922 r/'iiDOiu "'nr!tiie prcsentation of their Ccrt
or any Sub-Depositary to bc s
without filing the writtsjn asaenff heretofore required
Holders qf (icrtilic atel

the P]an ari,i Agrfcmcnfioiten days thtrreai'ter, \l
withdraw their P.on
DcpositariFor any Sub-ajfe.(if rc^ist*ed, dtifv, cn
$10.00 inrfr-jc); $].|
such Ceraficates of Dr
of f3ondjBof other dcnoi
( ommitjpc, in acci >rdan
Agreemfct, as
payable fby the
their befids.

!n «p|tr of repcated
and ot their rciteratic
be obtatned, no other
proposed, nor haj any ofher (
that it is in actual negotiatic
the desire of thij Committc
proper opp
taining
7 ie-.r- of the 1
under an<i bec
UNTIL MARC

>sit wi o rhily filed di h r« mefore Nfarcli 1, 1922, may -

on or 1 efore March i Ith, 1922eposit, upon uirrendcr io theof thi ir Cei tifii ates ! icpos *

*.k i, and upon (
the Bond -'.¦ ted ¦..

op' >rl. ,*.- Pctbcii g tbe amount;

11er.
.'.,-. itl |, ,.

he propOTtion of the <

oldi -A ertificalt

undepoaited
deposit their B
tion aforesaid.
1, 1922, and all lubsequent c
the holders will' receive. the
coupon, without liability to

1. the Committee hm> -xtrnded
time \'. ithii v

oi.d R itiinding M< -._ '.« , :-a-

!-. under the Plan and Agrei ent ol
11 Bonds so depositcd should ca i c cbruarv

upon-. and upon i thereo'r
amounl of their F< rija- '' ..:
repay the same in case tHe Plan

ahould not be conaummnted.

Provision having been made in the Plan for the payment of
.uch portion of the expentet of the committee as shall not be
payable by -withdrawing depositors, the Bonda depositcd under
the Plan will, if the Plan should not be ultimately conaummated.
be returned FREE OF CHARGE to the holders of Certificates of
Deposit therefor.

Dated New York. March 2, 1922.
JOHN HENRY HAMMOND

R. *tv. JONEa, Secretary,
18 Wa'.l BI., New Yoric City.

CADIVALADFiR. WICKERSHAM «.
TjlFT, Counsel,

40 Wall St., Xew Tork C!t?

Chairman.
BERTRAM CUTLER.
CHARLES HAYDEN.
ANDREW J. MILLER.
FREDERICK STRAUSS.
MELVIN A. TRAYLOR.

Committee,
Defositary:
BANKERS TRUST COMPANY, 16 Wall St., New York City.

Sub-Depositaries:
ITRST TRX ST AND SAVT.VGS BANK. ( hiearo. III
PBOVIDENT IJKE ANT> TRl ST COMPANY, PhlladelphU r»
MKRCANTIL.F. THl/ST COMPANY, St. *Lou1*. Mo.
TTLB 1NTKHNATIONAL TRl ST COMPANY, Oemer. ( <Ho

Trade Buyiiig Drops
All Sections of Country Show

Les» Purchaeing
Lighter trade buying by retailera is

phown in this week's report on mer-

ehandising activities by the Credit
Clearing House, which reports a drop
in purchasing throughout the country
of 8 per cent, compared to last week.
All Bectiona showed a decline with the
exception of the mountain and middle
agricultural sections, where increases
of 1.6 and .3 per cent were noted.
Purchases, however, increased com¬

pared to last year, an avcrage of 3.2
per cent being reported. The largest
gain compared to the name week 8

year ago was made on th« Paeilie Coast.
"with an advance of 12.4 per cent.
Compared to two years ago, purchases
t'or the country as a whole were dov.n
but 1.5 per cent.
Indebtedness shows a slight increase

and paymer.ts an improvement of .6
per cent.
-.-

Profit Sharing Nets 16c
For the year ended December 31 the

United Proiit Sharing Corporation re¬

ported net profits, subieet to Federal
taxes, of $266,804, equivalent to 16
centa a share, at $-5 par value, earned
on the $409,637 capital stock, com¬

pared with $240,022, or 14 cents a share,
earned in the preceding year. Cash
amounted to $224,258 and accounts re-

ceivable $491,555. Merchandisc and
supplies totaled $94,387, and accounts
and bills payable $88,375.___

FINANCIAL

LKHIGH POWKR SECPRITIKS
CORPORATION

Ten Year Sit Per (ent Secnrod (iold Notes.
Pursuant to Article VI of the Trust Ag:ee-

ment. Dated Augunt 1. 1917. made by the
I ehtgh Power S«curltles Corporation with
tho underalgned its Trustee, to securo the
Ten Year Six Per C«nt Secured Gold .Notes
cf the eald Lehlgh Power Securities Corpo-
ratlon, Guaranty Trust Company of Nut
York as Trusteo thereunder, lnvltes pro-
posal's ln wrlting for the sale to lt of the
said Notes at not exceedlng 101 and accrued
Interest for -which purchase Eald Trustee
haa now on depoalt Two Mllllon Dollara
($2,000,000). , M

Seale.l proposa'.s wtl] oe reee.ved by the
u"dersi«n«d at Ita offlco, No. 140 Broadway,
New York City, un'.ll 13 o'clock noon o:i

Thursday. March 9. 1922.
Notice of purchase ol notes will Vo rnai'ed

on March 9 102.". a-.. J tiie notes no purchased
Uat "'.'.-"'i. M ered to the understgned before
.,, close of business on March 18, 1922. or,

which (late interest will ccaso on not'3 pur-
chasftd but not dcln»red.
(JUARAaNTY TRl'FT COMPANY OF NEW

YORK.
WILLIAM C. POTTER. Prcsldcr.C.

Dated, February 23, 1922.

PROPOSALS

Pacific LaUjkt & Power Corporation.
PROPOSALS FOR BONDS.

The underslgned trustee under the First
ond Refundlng Mortgage of the PaelrU: Ltght
and Power Corporation, dated November 20th.
1911 has on liand the num of $SS.96».2'1 as

a pa'yment to the Slnklng Fund meniioned ln
pull mortgage for the purchase of bonds
Issued thereunder, and Invlteaj ten.lers ol hu.-h
bonds t'or such purchase to an amount suf-
fii-lent u> exhaust sali*. aur.i. Sealed proposals
eotllng forth the serlal numtcrs of the bonds
offered will be recelved by tho underslfiied
al Ite office, 56 Cedar Bt., New York City.
up to 12 o'clock noon. on March 17. 1922.
The right ls reserved to reject any bid.

UNITED STATES
MORTGAGE 6 TRPST COMPANT.

By CALVERT BREWER. Vloe-Prealdent.

DIVIDEND N0TICE8

VN1TED PYEWOOD CORPORATION
New York, March 1. 1923.

Preferred Capltanl Ntock Dividend No, 23.
Common Capital .Stov-k Dividend No. 82.
The follof ing ulvtdends mi the stocks -'

Ihls Corporation have, been deelaref':
A rini.lrnd of $125 per shaie from a aure.

get as'.dc for the pa;. ment ef $7."9 per share
fer the year 192?i on the Preferred Btock,
payable April 1, 19S2: n dividend of $1.50,
per share on the Common Stock, payabie
April 1, 1922:, payable to stockboldert) of
reeord of Preferred and Common Stocks at
the close of business "tVednesday, March 15.
1923.
The Tranafer books will not be cloeed.
Checka will be malled by the New Tork

Trust Company ot New YorU.
ERN'EST TY. PK.'XER, Treasurer.

FINAMTLAL MEETIXGS
l MTKl) STATES RUBBKR COMPAST.Nev Brunswlck, N j Man <- 2n

Nl ITJCE la 2 -r-il y g thal the ThtUi.h Annual Meetl g of -- kholdei
of th<> United Statt-s Rubber .-.,-¦.
b* held at the prini I] al n he con
pany, ln the city of New >*-¦:.¦-. ::.
Jeraey, on Tuesday, Apr - ,-.: i
11:30 o'clock A M. for the election
Dlrectora and for the transacl n of ug
ard all busir.^-i that ma; properly con
before the r...--*r.:tg. includ ng -¦:.- lertm
and voting upon the ipi itlSci
tion of ai! purchases, ntra ts j .«. rn
ceedings, electlons and ¦.-,;¦ -.--:»
the Board of Directors and the Executt*
Committee s;r,oe the Twentv nlnth A-.r.ua
Meeting of ihe Stockh ildera .' the Co»
par.y. hc;d o-: Api 1931 .-,'(! oil.
mattera rofern d to ...-- eth Ar.
nual Report to Stockholders wbl h «*l
b<= 8en: to St .. .-.-.. iors befo » the rnan
ing, and In th. pi.;¦ ,g«

¦ the BoWi
ot Dlrectora and ihe Exe uilve C
which, unt I] the n "..' g ,peo
examination by Stockholders ' re'io-
rturlng business hours al the vew Tori
offlce of the Compai 1790 Broadway.Tbe Transfcr Books wi nol be cloirf
but rhe New Jersey Corporatl n law w
not ailow to b>- voted ar.y share "f arcci
which shall have been transferred aitl
March 29th, 1!<22.
By order of tiie Kfard ef liire.-tort.

SAMUEL NORRIS, Secretarj

TO THE SHAREHOLDERS OF MEBCAV
TILK NATIONAL BANK IN VEW VOES
NOTICE IS HEREBY GIVEN that .

sp»ci:ii meetina; of the ehareholders of M>"
cantlle National 1'ank ir: New Fork haa teel
cai.'ed and will be held er: Mar l 1M1
ai 12 o'clock noon ol thal d it th* ttl
oftVe of *,.ld Rani. No 115 Broadway, ¦'
the Borough of Manhattan The City "'

New York, (ll to vote onaayi propoaltion
ratit'y ar.'i conflrm an agrSrnent heretoft*
eirterei I"',. between the Directors of Mr
cantlle National Bank In New V,.:-c and
Dlre-.-iors of The Seaboard National 5a"
of tne City of Nev.- Tork, provldlng for t*
jonaoltdation thereof Into a slng:« navtloj*.banklng association, to l>e knowi
Seaboard National llar.k of the City of Sf
York, and <2) to take, authorli* and.orif
prove all such furiher action an shall >

necessary or p.-uper to elTectuat* .**
consolidatlon.

By order of the Board of Pirectc:'
CHELL1S A. AUSTIN

!'-ei.'ler.t
J. C TRAPHAGEN

CaabW
Dated. February 27, 19°;

$

NOTICE OF SPECIAL, HFETIXG 01
STOCKHOLDERS OF THE STONB

MASONS CORPORATION OF
NEW YOKK.

TO TIIE STOCKHOLDERS OF THJl
STONE MASONS CORPORATION Orj
NEW YORK:
Notl.-e ls hereby given pursuant to 'j

resoiutton of the Board of Directora ol
this corporation adopted at a i"P*c:'kMeeting of vh!-1 Board held on tbe »"
day of February. 1922. and purauar.t V
Section 221 of tho '.ieno:-.- CorporatK*
Law of the State of N'ew York, that'
meeting of the Stockholders of thia «:._
Doration will be held at the office, *Jan-.es A. Delehanty 115 Broadway ".*'

Tork City, on tho 11th ¦:,. nf March,
iit 2:30 o'clock In the a'fternoon for '-'

purpose ol voting on a pre;.,.*.-.,.;: '.«
the oorporatlon bo .<,:»n..h e.-i rorihvrltn.

ISIDORE t.EVV. ¦
Secretary ot Corporation |

PI.EASE TAKE NOTICE that a Sp*e:t>'
Meeting of the sha: -holders of The S»

board National Bank of the City of >«*
York wll! be held at its Banklng O.ik* i
v>. un ti_j oi_, r,...i,.,,.r, RnrttOP

of the (*ltv of New York and tne '."r':*-'ri3
of Mercantlle National Bank :n N>« »»'.!
provldlng for the consolldation of 8*! 'k,j
banka and upon such mattera as ';.,*.l
approprlate to carry Into effect Bald aI,-Tl
ment.
By order of the Board of Dlrectora

New York March 2nd, 1923.
THE .SEABOARD NATIONAL B;\^OF TIIE CITY OF NEW *: OBa-

SAMUEL G. BAYNE. Pj-ejiiut***-__
NEW TORK 81BVKBS COMPANJ-

The annual meeting of the stockho'«"¦.
the New York Suburbs Company will pe rT.
at the office of the Company, Room *}*.-.*£
derbllt Avenue Building, 51 Kuel 4.A «tr"

Borough of Manhattan. City of New i«-(
N. Y.. on Wednesday, March 15. 19-- »' g
o'clock ln the forenoon, for tho PU'T0;" ^'
electtng directors and for the ""ansav..*"
«uch oth«r huslnese'as may be brought o*'

the said meeting. . .

JOHN H 3TORER. &K.W,
DIVIDEND NOTICES_.

SOl TH POBTO RKO BCCAR t OMPA-'1
March 1. '«*'

The Board of Dlrectora have tW»r ^
deelared a quarterly dividend of - .*

]#.
^the Preferred Stock. payable on Aor''J(j
1222. to atockholdere of record on ».*

"^ "'FRANK M. WELTT, Treatlttr*


